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BREER
[B#] 28k 2015 FHFERWEGME  [AEF LHAEREREFEL EER

HA T+ 90%-120% , ¥l 4314 F7T-4995.17 A7t ( LERIERREFI 227053 57T ) »

¢ =XUIBSHREIREE , PRIVGIBKIET EFITREIA | 2FWSESIEKTTEL,
\E) 2015 FHEFWARRIMEKEEZ /T 2014 FREHRUTIT RAMINBEERSE]
A  (EAERGSCRIEED. SRS EIRBRFLEHIED  AR=XWSHE
SiniEs , EEZPEREITIEIR. 2014 FTMEIWUA 3.06 127T , M 2014
FARIPRMEFITRIX 6.5 27T , 2015 F2FWEEIGKAH, PiRFES BTz
NEALNREE 10 REE 10R , ROEETRIRRERIGEXED.

¢ 2015 fF EEFEBRIGFITHESFRIIFLIEK  BiaZRARAETH. QTFK
EEEOEEBEMEAIRE THEEBIRE Fhit 2015 F EFFEWSENIX 60%
UE. ATFERREMREFERS  BREBEFT Bl EsinEB = /&
HEEAE] 50% , £ EMUERNTERK, FHFEBIREIT R S5/IRL
B FFR T REDHEEIL, XFEHEF , BLEE 2015 F 6 Ak , 217 2014
FFITERE] 80%.,

¢ H—ENESAER ATL USXE , 5 BM SR "ASz=" FIKEEPRC.
2014 FREIREF ATL ITERL HIRBIREIANR 80% , Tt 2015 S ECER
15 70%-80%, NEIEBITERPEIE ATL, il =2MHHE , HhAxF
ATL RIHIBSH P AT GHET 90% , WSEEXFRE. B, AF5BM &
VBN "B FIAREUESL  NSEBURITIAA. £rfliE. DI EENSE
mERpRASERE , ST T Seett | B —&K2MEENNEFS.

& IFEEIN : RIS 2015-2017 5F EPS 99808 2.20.  3.50 #16.39 7T, PE
2B/ 61.6, 38.6 F121.2 15, BIREEF "SEAN-A" ¥4 ., 6 NB BN 180 T,

& RSHRT : EEARARIE. TSR

WMSEHRSKE
SitEFE 2013 2014 2015E 2016E 2017E
FEWN(EHTT) 174.8 306.5 674.4 1,144.4 2,155.6
EIECIBK(%) 13.7% 75.4% 120.0% 69.7% 88.4%
EFEERTT) 42.3 74.9 166.6 275.9 505.5
EIECIBK(%) -12.7% 77.0% 122.5% 65.6% 83.2%
EFIE(EHATT) 37.5 65.5 149.5 238.3 434.3
ELCIE (%) -13.6% 74.9% 128.2% 59.4% 82.3%
BRIEEGT) 0.55 0.96 2.20 3.50 6.39
PE 245.7 140.5 61.6 38.6 21.2
PB 37.7 32.1 11.6 8.9 6.3

FHEFE - Wind 29l ELUEFHE AT

V434Nt

LB R

IRATER SEN-ABER)
6 NABRN 180 7T
&1 (2015-07-21) 135.38 7T
RmE (8hA7T) 9,205.84
mEhE (Bh7T) 2,301.46
BRA (BREK) 68.00
mBRA (BAK) 17.00
12 ™ BMNtEXIE 30.54/186.79 I

—SERRINTRIN

276% 1
236% A
196% A
156% -
116% A
76% A
36% A

LT | A
FHiE% 1M 3M 12M
AR 6.35 -16.76 -116.81
“EITER -6.69

ol =t

SAC HUHERRS : S0910515050002
tanzhiyong@huajinsc.cn
021-20655640

RELRA BRFEK

chenyanbing@huajinsc.cn
021-20655676
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(BEx) 2013 2014 2015E 2016E 2017E (BET) 2013 2014 2015E 2016E 2017E
=117, 174.8 306.5 674.4 1.144.4 2,155.6 FIBKE
SR AS 96.8 173.2 384.4 663.7 1,271.8 BN ER 13.7% 75.4% 120.0% 69.7% 88.4%
Bl FEs 1.6 1.9 5.4 8.9 15.8 ENFLEgKER -12.7%  77.0% 122.5% 65.6% 83.2%
HEZEMH 6.0 10.4 21.1 37.9 70.8 R -13.6% 74.9% 128.2% 59.4% 82.3%
HIEEA 24.9 38.7 93.8 155.5 288.2 EBITDA 1= -9.8% 64.4% 110.0% 62.6% 81.7%
1552 0.6 0.2 -1.4 25 2.2 EBIT 1< -12.6% 74.1% 121.2% 65.6% 84.1%
BrEREIRK 2.8 8.4 4.9 5.4 6.2 NOPLAT <= -13.1% 72.6% 121.8% 65.6% 84.1%
AN EEEIE - - - - - R EANERE 8.2% -6.9% 249.4% -11.3% 118.6%
R el 0.1 0.8 0.3 0.4 05 FETIERR 18.1% 17.7% 177.5% 29.9% 42.0%
EdLFiE 42.3 74.9 166.6 275.9 505.5
InENINERE 15 2.4 9.3 4.4 5.4 BHgEH
FligeEm 43.8 77.3 175.9 280.3 510.9 ER= 44.6% 43.5% 43.0% 42.0% 41.0%
R FFriSH 6.3 11.8 26.4 42.0 76.6 EFLEER 24.2% 24.4% 24.7% 24.1% 23.5%
FE 375 65.5 149.5 238.3 434.3 R 21.4% 21.4% 22.2% 20.8% 20.1%
EBITDAEIIN 28.7% 26.9% 25.7% 24.6% 23.7%

EEfAEE EBIT/EIIN 245% 24.4% 245% 23.9% 23.3%

2013 2014 2015E 2016E 2017E {EfREED
BhmEE 19.7 116.5 250.2 387.8 174.6 Er-tafRsR 36.1% 61.0% 40.3% 50.9% 57.5%
R MERET - - - - - ARG 56.5% 156.3% 67.6% 103.6% 135.2%
LR 91.3 96.9 360.6 469.9 980.1 Bim]n 1.87 133 329 182 177
R EESE 37.1 422 118.6 181.5 363.9 EFIEEER 110 062 212 099 085
FRATHRER 35 6.0 21.4 17.9 60.5 RS RIE(SEL 72.56 -371.58 -115.07 -109.50 -228.67
FhR 105.7 298.9 416.7 890.6 1,723.7 Bizgeh
Hthimanar- -0.0 - - 0.0 0.0 EIEErERRE 145 78 33 17 8
A HHE SRS - - - - - TRENE A B REL 205 78 159 165 146
HFEEREHRE - - - - - TRENEEF= B R 428 480 461 490 438
KHEARRAUS R - - - - - RITHRERBEEREN 159 111 122 131 121
MBI - - - - - FEREERERE 171 238 191 206 218
BEE&E= 67.9 64.7 58.5 52.3 46.1 BB LR 668 656 553 541 464
wEEIR 21.7 76.2 76.2 76.2 76.2 REREREEERE 445 254 251 217 172
ToREr= 35.0 34.4 32.7 31.1 29.5
HftbERah&r~ 0.0 -0.0 0.0 0.0 0.0 #HEE
< S 381.9 735.7 1,334.9 2,107.3 3,454.5 HERRR 34% 34% 3.1% 3.3% 3.3%
EEARS - 10.0 - - - SRR 14.2% 12.6% 13.9% 13.6% 13.4%
REFHER 64.3 109.0 222.8 380.5 794.6 W55 B 03% -01% -0.2% -0.2% -0.1%
RfTEESE 18.6 131.6 29.5 298.9 456.1 =TT ON 18.0% 16.0% 16.8% 16.7% 16.6%
Hibimmntatk 55.0 169.8 1025 393.1 615.0 REORE
KEBER - 28.3 1835 - 119.8 ROE 15.4% 22.8% 18.8% 23.0% 29.6%
HithdEmRahtaf® - - - - - ROA 9.8% 8.9% 11.2% 11.3% 12.6%
RREE 137.9 448.7 538.3 1,072.5 1,985.5 ROIC 17.7% 28.2% 67.2% 31.8% 66.1%
DEBRIRINGS - - - - - SETIENT
itz 51.0 51.0 68.0 68.0 68.0 DPS(3T) - - - - -
Bl 193.0 236.1 728.5 966.8 1,401.1 DL 0.0% 0.0% 0.0% 0.0% 0.0%
BEERIES 244.0 287.1 796.5 1,034.8 1,469.1 iR e =R 0.0% 0.0% 0.0% 0.0% 0.0%
MERER N Al =

2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
EFE 375 65.5 149.5 238.3 434.3 EPS(7T) 055 096 220 350 6.39
TN BROREEE 7.2 7.7 7.9 7.9 7.9 BVPS(IT) 359 422 1171 1522 21.60
BrEmEES 2.8 8.4 - - - PE(X) 2457 1405 616 386 212
NIANBEZENIRK - - - - - PB(X) 377 321 116 8.9 6.3
55#EH 0.7 - -1.4 25 2.2 P/FCF -18,468  77.2 -40.7 669 -432
RERE 0.1 -0.8 -0.3 0.4 -0.5 P/S 527 300 137 8.0 43
DEBRIRIRES - - - - - EV/EBITDA - - 528 314 179
BEASHIZE 7.8 11.9 -528.8 75.0 -775.0 CAGR(%) 85.3% 87.8% 51.0% 85.3% 87.8%
FEFN=ENETE 43.6 93.5 -373.2 318.2 -335.6 PEG 2.9 1.6 1.2 0.5 0.2
IREENTFENSRE -26.4 -41.8 0.3 0.4 0.5 ROIC/WACC 1.7 2.7 6.5 3.1 6.4
MEENENSRE 217 13.8 506.6 -181.0 122.0
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RENERIER
WA
EN — F3K 6 MBI RBERFMITIFR 300 1581 15%LA L ;
181 — FK 6 MBI EIEERMSTIFR 300 1881 5%Z 15% ;
it — KK 6 NBIGIREKERR SiFR 300 I8V EHIRERE-5%ZE 5% ;
HFEF — K 6 AR BEKEEEEFIFR 300 1540 5%ZE 15% ;
ZH — Rk 6 NARREREFTEEIFR 300 1881 15%LA L ;
[XIBG TR
A — IEEREE , 3K 6 M BIRERESERIGENTETIFR 300 1580850 ;
B — BB , KK 6 NEIRRKEERATEENATIFIR 300 188K ;

SHFImASER
BSERE  AABSTEIBRIMSR TR ESEHI SR | BMRER. MEETE. FANFREHRBIIMRRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SRR :

FMRENHESIEFEREERE (LUTER A28 ) BEFER. AREFFA2EAEINEE N AREEIAR SRR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFIRNERT  AADRMBREI TR ARG PRI A SR TANES SRS TSI 2 | theTsEx

NERHEHEFRURMUREIRT. USHAEE SR RFAXRS  REEFRDIIRE. EP NSRS HEHERERERN
HE—SFRER  TAMAARRSETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE LS E
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.

RIS BRRERATNAFPEREBE— S SRS,

XL

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSE | AT EER EERAA RS,

EEIEFEREEAT
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588

RIIE : www.huajinsc.cn
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